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f $500,000 1
| City of

Lansing, Mich.
ji]^% Coupon Bonds
!i
« Due Jan. 2, 1935-45

ISt ... 'I/*. Tax exempt in Michigan.
Exempt from all 1

Federal Income Taxes.

''t Legal Inccstment for Satings
Banks and I'rusi funds in '

* > Xew York and the Sew
*t! England States.
at

Price 100 and interest. !'
I *

Remick, Hodges& Co. ;}
. Members Xcw York Utock Exchange
14 Wall St. New York 1

Correspondents R. L. Day i Co., Boston '
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STANDARD
Oit i
LS ISSUES ;

t

WE are prepared >

to buy, sell and t

quote, and to furnish t
full information re- t

a 4

gaining the various !r
'

Standard Oil Secur- 1

>» . . t
»* ities,

i i

'{ |c
' 1

CARL H.PFORZHEIMER & CQ
*' Uaalara id Mt*nd»rd Oil Jtocnritiw

35 Broad Stroot Now York ,

a Phones: Broad 4860-1-2*3-4 v

ji
V

i,
' f

!
| Income Tax

«' - J:Glance
8th Edition u

I *
We have prepared a table i<
which shows the amount of e

.taxes you will be required to c

pay on your 1922 income. As 1

.many changes have been made a

'in the law, we suggest you r

'acquaint yourself with them. c

d
Copy H-T.C. on roquooi 0

WCLan^le/S Co. I
Investments o
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r
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» : City of Toronto '

Guaranteed
: 4^% Gold Bonds M

1 l

Issued by the
Toronto Harbor
Commissioners

i

! due Sept. 1, 1963
I

! Guaranteed unconditionally . ,
;; by endorsement by the (

t'ity of Toronto t

Payable In New York «

j<
j Price 89 and interest j

Yield over 5.20% <

'

Rutter&Co. ;
iiwroRK iuSS

I.. E. W Bliss H
#

Fidelity-Phemx In#.
'* Home Insurance

Niagara Ins. ;*
nu n c c

Ill via isuuiiniun u. j. in

III Wird Bikini; - II!
J.K.Rice,Jr.&Co.
-jul... . .

loads for lovestmeat
Harris, Forbes & Co <
Fin* Streot. Corner William

NEW YORK *

I'O l
ISfllY hnlio liiitMor mr Iom dollar
VV ofprlnctr*' cflfllnnl on »nv Mcurity
Kn>«ht of S. W. Striui &. Co. I Writ* for
cntw booklet C-2 »nd Iram »he ruioo why. |
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FINANCIAL NEWS
' AND com

liise of Sterling Exchange t
Highest Point Since 1919

Features Markets.

FORCES BEHIND ADVANci

Britain Makes Good Progres
Toward Regairiing Position

in Trade aud Finance.

Although there Wave been many lnc
»ortant developments of national sign
trance during the last week, none ha
md more than passing reflection In th
'inanclali markets. Tho message t
'realdpnt Harriincr wnw rv.firnrriavl wit

ligh favor, yet it failed to create an

lensational activities marketwise; Se<
etary Mellon's announcement of th
lew Government financing was lik<
wise construed as constructive, bi
lothing occurred on the surface whlc
vould indicate that Wall Street eve

lad received tho news. So it wer

.hroughout tho week. Stock mark*
luctuationa continued to be controlle
ilmost exclusively by profosaional opei
itors ar.d what public lnbyest did at
>ear was mostly of a passive nature.

Probably the'outstanding feature «

ho week from a financial standpolr
?as the remarkable action of sterlin
xcliange. Hates on London advance
tally, with new high records being et

abllshed In rapid euccesslon. At on

im<> the British rate was lees tha
hlrty cents below Its parity and
low at the highest point since earl
n 1919 soon after the British Ooverr
nent abandoned Its pegging operation
ind allowed once more the full swa

>f natural economic Influences in th
uarket for Its currency.

Reasons for Movement.
Of Course there are many reasons wh

iterltng exchange' should have had
mstalned advance. First and foremos
laturally, comes the admirable way
vhich Great Britain has reestablish*
lerself in the world's trade. T1
,Tnited Kingdom la once more on a fa
v&y to occupying a dominant posltlo
n international trade and finance; 1
act, there are many who declare th«
ihe already has assumed the plac
irhich she always held until the gre«
vat in Europe threw the<world out <

Clarice. Britain's trade returns at

ruly remarkable demonstrations of th
fflclency with which her affairs ai

elng handled.
Another point which cannot bo ovei
joked in searching for basic reason

or the »etrength of the pound eterlin
i the determination K>f the British Go:
rnmem to pay as it goes. No moi

ontracting of debts and no more et

enslons of loans as they mature, is th
vowed policy of England, and It is'
tollcy which commands respect ar

sreates confidence.
Other nations would be very glad 1

io the samfe thing, but none of th
ther parties to the terrible conflict <

914-1918 of course Is able to, do s<

Vhat the immediate future may brln
orth in relation to the disparity b<
ween American and British currenclt
f course none can eay at this tim<
ut there certainly Is no cloud on th
orizon which would give reason to e>

iect anything except continued in
rovement.

Other European Exchanges.
That other European exchange raftt
hould not have advanced In tho earn

nanner as the pound sterling Is n<

it ail strange. In the first plaoo n

ther country has accomplished wht

England has in the way of readjus!
ncnt a3d rehabilitation of her affair
"ranee for Instance Is strugglin
lobly to put herself back on a soli
iu*i substantial footing but faced wit
tromendous deficit In her budget

loee not seem likely at this time ths
ihe will meet with more than averag
mocees In her efforts to reduce hi
torrowings from the Bank of Franc
ind otherwise getting back to noi

nalcy. Of course the talk df the "frar
lollowlng the mark" Is ridicule.:
Irool. Franco will recover but It wl
ake a long time.
The keenest and most ^ar-eeclng pel

ions are doing their utmost to wor

>ut Franco's problem and they are cei

aln to succeed If given time and th
>roper cooperation. But there Is or

hlng which must he recognized If th
itatements of scores of big flnanclei
ind economists are to be taken at the
'ace value and that Is tHte necessity (

l rovlsioh of the reparations terms v

i basts more favorable to German;
fhat is the one big rock against whtc
he French Ship of State U now strll
ng and which constitutes the only rw

[anger In her path toward the port s

lormalcy.
Sttaatlon at fleote.

Eo touch for Europe. At home th
longer lies in another direction. 1
nust be admitted that the United State
ims parsed through part of a period <

e-condary inflation. There Is nothln
o indicate that the end of that perlo
f at. bund. In f«c», many r'rns of II
xlstence, among them high commodlt
trices, higher wages in the ateel indui
ry and a new tendency toward a r

Islon upward of railway pay uchedul'
ire Jufct making their appearance.
Inflation of a sort Is a good thlni

>ut carried too far it la certain I

treaty a condition auch aa the or
which buried the entlro Industrial ar
inanclal atructure of the United Stat«
>eneatli an avalanche of failure*" onl
l little more than a year ago. Tt
hing which can most retard recover
ind. perhaps, undo all It* best works
ntemperance in its appllcaMon.
Any wild and unrestrained tendene

it this time should meet with prom)
ebuke and Immediate check. Othei
viae great harm will be done. But 1
lII outward appearancea there aro r
ilgna that a point of danger hna bee
cached What la required noV is
iteady hand on the tiller, strict adhei
>nc« to the courae as defined by ft
eatilta of the last year and lmmediai
estrnlnt of any tendency to open t!
hroitlc too lar and too abruptly.

Iv

THE

TOTAL TRANS

r
Sales for week
Range 1022 rOi'v. IDIv. I "T
'< j*n. Low. Yield. la Wal.. |

1 83 4S 5.97 41 1600 Adams
23> 10%I ..I 400i.\<^vane
60%: 31%! 6.67j 8 400 Advanc
66 45%' 6.96; 4; llOOiAlr He.
1SV 9%: .. 15500)AJax B
'%! % 21200 Alaska
2 % (. 29001 Alaska

n 125 107 5-60 7. lOOjAll All
? 125 [107 5.83! 7 19! All Anr

91%' 55%l 5.33; 4 22200; Allied <
115% 101 6.25 7 500 Allied

fi 69%i 3734; 8.99 4' 35001 All is C
8|10l| 86% 7.29 7' 100'AIUs C

J 42% 137[ .. ..I 1600 Atller .

72'-a, 50% ..I ..! 1400,Amer .

90% 07 4.42j 4' 300 Amer 1
49 81% .. .. 1600 Amer 1
49 31 % .... 200! Amer
88% 51 5.33 4 400!Amer ]
76% 32% 6.95 5 616b0 Amer (
112 83% 6.31 7 700 Amer

l* 201 141 6.52 12 1500 Amer (
.8 126% 110% 5.69 7 600 Amer (
e 14 5 ..... 2200 Amer
.. 30% 14% .. .. 2100 Amer
' 61 33% .. .. 2100 Amer
" 7% 4% .... 2400 Amer
y 162 126 5.76 S 900 Amer

17% 10% .. .. 500 Amer 1
74% 58 .... 2600 Amer I

'® ' 122 78 6.42 7 6900 Amer
5- 95% 72 6.90 6 100 Amer
it 50% 25% .. .. 10400 Amer !
h 13% 9% 8.57 1 900 Amer i

101% 93 7-53 7 3001 Amer I
n 42% 28 .. .. llOolAmei-
it 186% 102 4.86 6 18700 Amer
>t 122% |ll2 5.83 7; 800i Amer

12% % ..J .. ,100 Amer ]
:a 52% 44 6.S» 3 1800'Amer
f 113% !107 6.31 7| 200. Amer
>. 129 82 8.84 4: 300'Amcr

87(i 3% 3.57; 25c 6100|Amer i
. 25% 5% .. ..j 8200! Amer
" 67% 43% .. .. 6600 Amer :
it 104% 86% 7.04! 7| $660 Amer !
~ 159 'l09%! 8.00 121 500 Amer
° 49 30% 7.69 3' 13800 Amer
a 107 91 6.67 7| 1001Amer i
1- 8574 54t&1 .. ..I1 42001Amer S
10 112 84 6.54 7 100 Amer

47 23% .. .. 1100 Amer 1
70 54 8.33 6 200 Amer

lB 128% 114% 7.29 9 9700 Amer '

y 169%;129% 7.69 12 6800 Amer
.. 165% (126 7.79 12) 1695 Amer '

108%; 96% 3.81 4: 1300 Amer
1S 33% 6 .. ..] 800 Amer 1

y 55% 17% .. .. 5001Amer '

io 93% 67 7.78 7J 3001Amer '

105 78% 7.33! 7 10400jAmer
111 102% 6.36 7 100 Am W
37% 22% .. .. 1700iAmer 1

21 12% .. .. 400lAmer i
7 57 36 .... lOOjAmer I
a 57 45 .... 22700 Anacor
t 62 29 800 Ann A

3 1 700 Assets
68% 43 5.93 4 4200 Associn

ld 86 75 7.06 6 100 Asso I)
iei 135% 99 5.29 6 400 Associa
ir 108% 91% 5.91 6 10450 Atch, 1

95% 85 5.49 5 1100 Atch. 1
in 5% % .. .. 1500 Atlanta
n 124% 83 6.11 7 4300 Atlanti
it 5% 1% .... 400 Atlanti

2% 1% .... 100'Atlanti
1^75 900 1.63 20 104 Atlanti

lt 139 114 5.88 7 300 Atlanti
>f 167 120 7.69 12 100 Atlas 1
e 22% 13% .. .. 800 Atlas '

43% 21 .. .. 2600 Atlanti
M 31% 16% .. .. 700 Atlanti
* 40% 9% .. .. 6100 Austin

91 68 8.05 7 300 Austin
. 7 2 .... 200 Autosa
*

15% 10% .. .. »100 Autosa
18 308 264 5.87 fl6! 65?Bank
S 142% 92% 5.65 7jl02100iBaldwi
r- 118 104 6.03 i zuv|»aiawi
A 0% 33U .. .. 24200iBaltimi

66% 52% 6 90 4 609iBaltlm<
' 67% 40 .. .. 400lB.irnet

56% 19% .. .. 14200|Barnsd
a 29 17 .... HOOjBarnsd
. 1% % .. .J 2700 Batoplllli 65 33 1 100'Bayuk

53 . 30 4.80 2.40 10600[Beech
o 79 51 8.20 61 2t00'Bethlel
,a 105 90%l 7.29 71 200!Bt>th,el
, 100%! »4 7.33 7 16001 Beth S

116% 104 7.21 8 SOOIBeth S
* 82% 55% 8.00 51 43400jBetl.lel
K 10% 3% .. .. 3600 Booth

15 R% .... 100'Brltlah
39 19% .. .. 600lBrlti«h

!8 124% 100 6.99 8 600|Bronkl:
29 6% .. .. 13600 Brookl;

i* 24% 5% .. .. 4600lBrockl
64% 42 .. .. 8001 Brown
5% 2 .... 100|Bfuna\

** 73 60% 3.31 2 100 Buffalo
90 90 6.52 6 27'Buffalc
147 115 6 85 10 F800]Burfis
52 28%I 4 30 2 2400iBurns

>s 105U 94 6 641 71 300lBurns
US 101%! 87Vii 7.04 "J! 400lBush 7
. 34 15 .. ..I 400|ButterI

9% 514 21200|Butte
10 33%! 20Vt .. .. SROOlButte
it 15% .. 5100'Ca«*1o
L- 86%l 68 7.50 6 500'Califor

71 %1 43%' .. ... 4920fllCaHfor
98% S3 7.49 7 BOOlCalifori

M US] 5% .. .. 8900'Callahi
d ««%! 52 3 64 2 4O0IOalurm
h 151 Si 11914 7.04 10 8700lCanadi
. 16% 614 200jC»rson

9%I 3 .. ..! 200ICai» <
44

*

30 .. ..i 90fl|Oa*e T
;e 93 V, 63 8.81 7} B20lCsf«e C.I
,r 44%' 29% .. ..I 3600!Central

82%' 03%! .. .. 500 Central
:e 245 1«4 I 4 67 elO 200'Central
r- 43U! 32%I ..] 46200'Cerro
ic 79%; 47% 9.52 6 18400 Otiandl

79 54 6.06| 4 SlOOiChesap
' 105%!l00%! 6.44; 6% 1200ICh-"«aj?11 12%' 1%' .. .. 800'Chicasci

20% 3% .. .. lROOlChlcagi
r. 43% 12% .. .. 410O'r,hieasr<
v 64% 31% .. .. llOOjChieajfi

10%i 4 .. .. SOOlChlcaRi
p* 24% 8 .... 1500'Chlcain
10 36%! 16% .. 16»0O Chtcan
.. 55 29 .. .. 246O0!Chleaai

95%i o9 6 17 5 12100lChloa(r<
IC 126 1100 5.67 7 200iChicajr<
"" 89% 59 5.03 4 1500!Chlcatc<
Ir 50 30% .. .. 21800jChicaR(

93% 70% 7.27 6 llOOi'Chicaf
'

105 83% 7.45 71 1400>Chtca|
n on si t? 76 Ri 200 Chlcac(

107 S3 J 7 00 7 100 C'hiraK"
h 29% 15H ..I 851O0iChiJo C

53% 22% .. .. 4400!Chlno
*

68% 43 .. .. 2600'nuett.
11 103 S7 I 6.83 7 loolciuett.
i? sa«| 41 7.79 6 ^COO^oca-C

37 21 .. .. lJOO.Colora^
73%1 39 6.82 3 TOOiColorac
114% 61% 6.00 6 8100 ColumV
5% 1% 2900!ColUm>)

* 21 5 .. .. 400!Co1umV
70%! 55% 8.63 6; J700 Comp '

s 50 47 8.33 4' 300 Com S<
17 13% .. . lOSOjConley
42%' 18% .. ..

'

6100 Conm>M
* 87%' 47 8.33 7 lOOConaolI
d 145% 83 6 40 8' 192001 tConi«n
'8 02% 50U1 .. ..J 107O0lCon«oli

2% 1% ..I MSOOlConnoll
v\ 15H 9 .. f. lBlOOlConao'l
'* 2% % .. 500iCon«o*i
»-1 107%) 45% .. ..{ 45800 Con11n<

93%' 68 ! 6.59 6' 200,'Contlm
ij 134%l 91 % 4.60 f6 5S300 Corn f

53%' 31% 9 09 4' 61?00lCo«dfn
4. 102% 93 7.00 7j 3©0jCo»iden
,c 33% 21 .. .. 100 Cro* C

59% 52% .. ..! 37200 Cruolbl
100 80 7.82 7) lOOiCrucibl

1(1 29 14% .. .. 22900!Cuban
100% 79% 7.00 7, 300'Cubftn

ly 19% 9% .. .. 9100lCubn C
41% 16% .. .. 8100iC»ba C

7 41%I 15%, .. .. 200;Cuba C
'* 65% 23% .. .. 6200lDavlso

OJ9' ltd or An1 t»A.
*\'4I i C 74

y SO 61 4.17 a too t>»*e
>l 141 % 'l06*i 7.41 U 2100 IV-lnwr
r- 143 111054 4.51 J 6 i 3600 Dfl. U
to 11SH 10044 7.31' 8 200' fV>.t roll
io H * H ..I .. 2500 Detroit
n! 46'j 18*4 4.65! 3 13400 Donio
a| 10V4 3% -.1 . 600-Duluth
f- 1004*1115 5.13 S| 2100 'Du P
>*[ t»0 80 7.14 6 400-Du Pol
l*1 88U 70 o-OSi 0' 14001Mtaslmi8sjI 40ji 6.001 41 5O7O0,ri. -1,1,

^ I«u; ..| 24CC Elk Ii<

» «

NEW YORK HERALD, 1

ACTIONS ON THE
WEEK ENDED D

i i

la::. 1921. i»8o.
4.437.875 4,247,121 4,883,710

1 1 nwr"
I ni«n.l Low. Last. | Chf.

Express Co 69% 67% 67% . 1%
e Rumely 14 13'* 13% + 1
:o Rumely pf 45- 44% 46 4" %
iluotion 60 66 5714 . 4
lubber 13 11% 13 + %
Gold Mining: % V* %
Juneau 1% 1 1%
ler Cables 125 126 125 ..

ter Cables..* '120 120 120 ..

Chemical & Dye...! 76*4 704 754 + 3
Chem & Dye i>f..'lll\ 1104 U1*« + 14
halmers ........... 444 424 44% + 14
halmers pf 06 96 ifci +1%
Agri Chemical 31% .30 30% . 1
Vgri Chemical pf.l 61% 68%! 59% . 1%
aunt- onu »<i».' nnu, a. iu

Be«t Sugar.....'..I 4.",* 39% 43 4- 1%
Bosch Magneto...! 35 3444 35 . %
Brake Shoe * P.. 75 78% 75 +1
:an 73% 69% 73% +2%
Can pf . 111%,110% 110% . %
Car & Foundry... 185 180 184 + 2
7ar & Foundry pf. 123 123 123 + %
Chicle 8% 6% 7% + %
Cotton Oil 19 17% 18% . 1%
Cotton Oil pf 38 36 86 . 3%
Drug Syndicate.. .6% 6 6% + *%
Express Co 139% 188 139
Hide & Leather... 11 10% 10% . %
Ilde & Leather pf. 66 60% 62% . 3%
Ice 109% 103% 109% + 4%
Ice pf 87 87 87 + 1%
Inter Corporation. 30 27% 29% + %
ha France Fire En 11% 11% 11% . %
La F Fire En pf.. 93 93 93 . 6%
Linseed 30 29% 29% . %
Locomotive 124% 118% 123% + 2%
Locomotive pf.... 122% 120 120 . 1
Malt & Grain stpd. %1 % % . 1%
Metals 48%f 46% 47% . %
Metals pf 110% 110% 110%
Radiator 120 117% 118
Safety Razor 7% 6% 7 + '4
Ship & Commerce. 21% 18% 21% + 1%
Smelting & Refin.. 54% 51%| 64 . %
Smelt & Refin pf.. 99% 99%' 99%
Snuff [150 148 [150 . %
Steel Foundries..! 49 37%\ 38% + %
steel Foundries pf. 10o 10o 10a . %
Sugar 77 73% 76%, + 1
Sugar pf 107 !l07 107 + %
Sumatra Tobacco.. 29% 27% 28% . %
Tel & Cable A 60 60 60 + %
re! & Tel 124% 122% 124% + %
Tobacco 157 151% 156 + 2
robaeco B 154% 150 154 +2
robacco pf new... 105 104%!105 + %
Water Works & EI! 28% 27% 27% . %
W W & E 6% pf.. 50% 50 50% -f %
W W & E 7% pf. 89% 89 89% + 4%
Woolen Co " 96% 92% 95% . %
oolen Co pf 110 110 110 . %
Writing Paper pf.. 26% 25 26% . 1
Sine, Lead & Smelt 15% 15 15
Zinc. Lead & S pf. 49 48% 48% + %
Ida Copper '. 49% 47% 48% %
rbor pf..T 32 31 32. +1
Realization 1% 1% 1% + %
ited Dry Goods... 68% 65 67% -f 2%
iry Goods 1st pf... 84%I 83% 84% -f 1
ited Oil 115% 113% 113% . 2
ropeka & Santa F. 101% 99% 101% . %
rop & S F pf 91% 90% 90% + %
l. Birm & Atlantic. 2 1% 1% . %
c Coast Line 114% 113 114% + %
c Fruit 2 1 % 1 % . %
c Fruit ctfs 1% 1% 1%
e Reflnlna 1250 1227 1227 .23
c Refilling pf 119 119 119 ..

Powder . 155 155 155 +3
rack 17% 17 17
«. Gulf & West In 24% 23% 24 . %
c. Gulf & W In pf *18 17% 17% + %
Nichols 34% 31% 32% . 1%
Nichols pf 87% 86% 87 . 1%
lcs 3% 3% 3%
leu pf 14 13 14 +2
of Commerce 298 297 298 . 2 «

n Locomotive-.... 124%|116 124 +6%
n Locomotive pf.. 116 1116 11G -.1
ore & Ohio 44 I 41% 42% . %
ore # Ohio pf 58% 67% 58% + %
Leather 44 44 *44 . 3

all Corp A 33%| 31 32% -f %
all Corp B 21% 20% 20% + %
las Mining ....... % % %
Brothers 50 50 60 4- 1%
Nut Packing ,. 52 48% 50% . %
tern Steel 62 60%I 61 . 1%
iem Steel 7 p c pf. 97% 95% 95% . %
teel 7 p c pf new.. 96 95% 95% . %
feel 8 jo c pK..... Ill 109 111 +1
iem Steel B 63% 60% 62% . %
Fisheries 5 4% 5 ..

Empire Steel.... 9 9 9
Emp Steel 2d pf. 26%! 26 26 . %

yn Edison 117%!114 114% .2%
yn Rapid Transit. 17%! 15% 16% . %
yn Rapid Tr ctfs.. 14% 13% 13%! . %
Shoe 60%l 58% 60% . 1%
V1CK I PTTll IE rv XI.I ill *7»l -r 7B
». Rooh & Pitts.... 604| 604 604' . 6
>. Roch & Pitts pf.l 92 92 92
Brothers 1147 144 146 1+1
Brothers B 48' I 464 464 . 4
Brothers pf 10541105 U0R4I + 24
rermlnal pf a. 994 984 994| + 2

ck 184' 18 I 184! . 4
Copper & Zlfac.... 94! 741 9 + 14
&- Superior 31 28 304 + 4
Central Oil & Rsf. 941 794 7% . 4
nla Pr.cklnsr 8O41 80 80
nia Petroleum ... 68 564 58 + 4
nla Petroleum pf. 94 93 934
in Zinc & Lead... 841 7 7% + 4
>t & Arizona 55 54 55
un Pacific 1424'139%|1414 . 4

1 Till Odd 7% 7 i 74 + 4
T 1) P W 34 3 34 + 4
'hre-h Machine.... 304 30 ! 30
r 1) T M pf 80 794 794 + 4
Leather i 344 334 334 . 1
Leather pf 1 70 70 70 . 1

of New Jersey... 216 215 215 + V.
de Pn*co 434 414 43 + 14
cr Motor »o'* «» »* f -a.

pake A Ohio 67I 65 66 . IV.
pnke A Ohio pf.. 101*4110044 101 . *4
o A Alton 2V, 2 2*4
s A Alton pf 3S 3*4 3% . ?
s At F.natern 111../'31*4 27 27A4 .3*
o * Raatem 111 pf. 5414 54 54*4 + V
o Great 'West.... 5 444 4% . *4
9 Orest Weat pf.. 10*4 9S 9*4 . H
n. Mil ft 8t Paul.. 25*4 *H4 22*4 . 3
0. Mil & St P pf.. 38*4 3444 35*4 . 2%
~j A Northweat.... 84 78*4 80*4 . 3*4
3 ft Northweat pf. 123*4 123 1123*4 .VjPneumatic Tool. 82 79*4 "9*4 . 144
9. H I Pacific.... 33*4 31*4 32*4 . 44
to, U I & P 6* pf. 88«4 82*4 82*4 . 3W.
to. It I & P 7*4 pf. 97*4 "92 94 . 144
j. St P. M A O... 74*41 74 74 . 1
t». St P. M & O pf. 100 1100 100
opiht 27%i 3644 2674 4. 1*4
Copper 2444! 23*4 23% . 1*4
Pealodjr A Co... 6744; 63 64 + *4
Peabodjr Co pf.. 102*41102V, 102*4 + *4

ola 7744] 7o*4j 77 . :i4
10 Fuel Iron 2644! 24*41 24*4 . IS
lo A Southern 45 44*4 44*4 . *4
»>u Gas A EJedtrlc. 101 44 99*4 100 .1*4
ila Graphophone.. 244 2*4; 2*, . *4
>lu Granho pf 9*4 9 9*4 + *4
Tab Record 68*4 8784 69*4 . S
sivent A 48 48 48 *4
Tinfoil 17 16*4 16*4 + %
dated Clear ...... 88T4 34*4i 38*4 -f.144
dated Ciirar pf... 84 84 84 +1
Udnfed Gas ....... 127*4 121*4 124% . V4
dated Gaa W 1.... 6244 60*4 62*4 4- *4
dated Gas rlehta.. 2*4 3 2*4 + *4
dated Textile .... 13 12 12*4 . \
dAted fMatrihutore. *4 *54 *4 + *4
pntal Can ;i07*4'103 106*4. + 1
.rl.l Tnsi.r.n.. 1? 91 91 1
'rodurts Uef...... 132% 125%ll30% + 1%
A Co 50%! 47% 49% + %
ft <»> pf 100% 100 100% . %

arpat 29 29 29
o Steel Co........ 06% 60% W -f- %
a St.-Pi Co rf 60 89% 89% . %
Am Suaar 25% 23% "35 + 1%
Am Sugar pf 100% 100 loo -j- 1
'ana Sugar HT*+ %
"ana Sugar pf 40% 36% 40% -f- 2%
an« Sugar pf »-7.. 36% 36% 36%
n Cham leal 28% 25% 27% . %
;rn Mines Am 23% 22% 2274 + %'* CO Pf 72 73 72 + %
ira ft Hudson 124 119 j 121 . 174
ick a Western.... 134% 131% 183 . 1%
lvdison Co 110% 109% 109% . %
Kdisori Co rls... % 74 74 .. »

Mlms 44% 41 43 -f 2
i. H Snore * Atl pf 474 4 74 4 74 + %
out da Nam 160 1&4 156 . 1
it da Nam dab 85 83% 84 . 1
in Kodak 84% 84 84% *- %

St..rug.: Battarjr 58% 56% 7-8% + %
bra Coal .., ^ 23% 29 23% . %
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1923
Year to date 249,231
Range IffSIf DIv. IDtY. I I
High. | bow. Yield.iIn H«Jee. I
40 34 7.32 3 60|Klk Horn Cot
11% 2% .. .. 1300 Etnerqon Brai
44% 22 .. .. 800|Emerson Brai
90% 76*4 6.75 6 12200:Bndicott John
119 104 5.88 1\ 200jEndlcott Johr
18% 7 .. .. 24100 Erie
28% 11% .. .. 10200 Erie let pi...
20% 7%] .. ..] 4200iErie 2d pf...
31%j-27% 7.21 21 300 Exchange Bui

107 75% 8.60 S| 1670.0 Famous Playe
107%! 91% 8.33 8! 700 Famous Play101100% 9.90 101 200 Fidelity & Phc

169 ..I 100 Federal Minim
62% 37 9.62 6 ' 700 Federal Min i
185% 75 5.49 10 6100 Fisher Body .

103% 76% 8.16 8' 1800 Fiaber Body (
19% 10% .. .. 7100'Flsk Rubber
27% 12% .. 6600jFreeport Texi
80 45% 4.55 3: 1700 General Aroer

»b% b.SU t <uu Vreuerai Ainer

73% 37% .. . .T 49200 General Asphs
111 68% 6.37 6 2S00 General Aspha
112% 106 6ffc6 7 200 General Bakir
83% 65 7.19 6 1100 General Cigar
106 94 6.70 7 100 General Cigar
189 13$ 6.67 xl2l 12400|*General Blet
12 10% 5.66 6Qc 1700 General Electi
15% 8% 3-57 50c 2720Q General Metoi
86 69 7.19 6 200 General Motoi
86 67% 7.19 6 600 General Moto
100 79% 7.12 7 900 Gen Motors di
45% 38% .. .. 1100 Glmbel Bros
102% 93% 7.22 7 1300 Glmbel Bros
18% 9% .. 400 Glldden Co .

8% 5% .. .. "5200 Goldwyn Flcti
44% 29 .. .. 8900 Goodrich Co .

91 79% 8.24 7, 700 Goodrich Co
35 22 ..! 400 Granby Consc
19% 8 .... 2300 Gray & Davis
95%! 70% g.s7 7 41400 Great Norther
45% 28% 9.63 3 6400 Great Norther
84% 22 .. .. 800 Greene Canan
14%' 6% .. .. 1100 Guantanamo I
93 77% .. 100 Guantanamo i
19 5 .... 500 Gulf, Mobile i
47 16 .... 900 Gulf. Mobile i
94% 44% .. .. 16200 Gulf States S
101 90 6.98 7! 200 Gulf States S1
8% % .. .. 1100 Hablrehaw El<

103. 80% 8.48 7 400 Hartman Cor]
27% 15 .. .. 600 Hendee Mam
82 65 7.41 "6 100 Homestake M
25% 19% 8.00 2 16200 Hudson Motor
26 10% 3.85 1 12600 Hupp Motor
14%, 3% .. 1100 Hydraulic Ste
60 30 .. .. 200 Hydraulic Stc
91% 61% .. .. 6600 Houston Oil
115% 97% 5.61 6 2100 Illinois Centra
116 105% 6.19 7i 100 Illinois Centra
21% 14% .. 300 Indiahoma R«

225 175 4.46 10 16 Ingrersoll Ran
45t 81 .... 3900 Inspiration C<
5 % .... 4800 Interl?oro Cor
12% % .. .. 7800 Interboro Con
43% 28% .. .. 600 Inter Agrricult
38% 26 7-25 2% 1100 Inter Cement
30% 20% 8.38 2 1200 Inter Combus
fl5% 79% 5.65 5 10200 Inter Harvest
119% 105% 6.03 7 100 Inter Harvest
27% 9% .. .. 1800 Inter Mercanl
87% 44% 11.65 6 22100 Inter Mercanl
19% 11 .. .. 4800 Inter Nickel .

84% 60 8.57 6 800 Inter Nickel
63% 43% .. .. 4700 Inter Paper C
80% 59 8.51 6 200 Inter Paper C
32% 19% .. .. 1300 Inter Rapid 1
75 60 7.50 6 10 Inter Salt ...

20% 12% .. .. 10800 Invincible Oil
53% 24 .. .. 100 Iron Products
3 % .... 21200 Island OH & '

22% 10 .. .. 6400 Jewel Tea ...

73% 88% .. .. 2200 Jewel Tea pf.
54% 34% 7.84 4 8400 Jones Bros T
7% 2 .... 4800^Kansas & Gu
80% 17 .. .. 2200 Kansas City
59% 52% 7.48 4 500 Kansas Qity £
48% 34% .. .. 2700 Kayser (J) A
68% 34% .. .. 26200 Kelly Springfl
8b 71% <-ZZ b zvu.tveuy opnugu
107% 90% 7.92 8 400 Kelly Spring
111 61 6.12 6 6600|Kelsey Wheel
39% 25% 2-12 7Bc 41200 ;Kennecott Co]
24% 4% 62200lKeystone Tire
189% HO- 8.81 7 OOOtKresge S 8..
85 44 .... 1400 Lackawanna i
39% 10 .. .. 1900ILake Erie &
35% 24% 7.B5 2 1800 Lee Rubber &
72 56% 5.51'8% 6400 *Lehlgh Valle
65% 62 6.90 4 6300 Lima Locomot

225 163% 5.58 12 500 Llg & Myers
220 150 6.68 12 300 Llg & Myers '

122 107% 6.88 7 100 Llg & Myers 1
23% 11 .. .. 8800 Loews Inc ...

14% 9 8.33 1 2100 Loft Inc
67% 36 .. .. 600 Loose Wiles 1

180 147% 7.06 121 1900 Lorlllard P...
180 147% 7.19 12 64 Lorlllarrt P...
144% 108 6.22 7 1100 Louisville & I>
61% 25% .. .. 8200 Mack Truck I
54% 68% 7.61 7 300 Mack Truck I
87% 54 8.38 7 500 Mafck Truck 2
62 59 *.. .. 1300lMacy, R H...
111% 110% 6.33 7 2001Macy, R H. pf
113% 72 6.17 7 1600i*Mackay Cos.
70 67 6.80 4 700 *Mackay Cos
35% 27 .. .. 1400|Magma Coppe
40 15% .. .. 7100;Mall!nson & C
97% 62% 7.61 7 250iMallinson & C
52 30% .. .. 2600:Manati Sugar
56% 44 13.86 7| 3100|Munhattan El<
58 33 13.46 7' 300;Manhattan El
69% 41 7.69 4 400|Manlv*ttan El
59% 33 65.33 3 3100 Manhattan Sh
11 3 .... 4001 Market Street
33 5% v .. 300[Market St Ral
76 * 35 8.70 6 300t Market St Ral
36% 20% 7.56 2 1800 Martin-Parry
26% 5% .. .. 300'Marlln Uock .'
46% 22 12 94' 4 45200 Marland Oil .

54 22 .. .. 2100lMathte*on A
74% 41% .. 8600| Maxwell Mote
25% 11 .. .. 16200iMaxwell Moto
174% 101 8.24 10) 7300 Mays Departn
21% 13% 5.26 1 2700|McIntyre Por

241 106% 604 12 3700]Meitican Pete
102% 79% 8.16 8i 200 Mexican Pete
34% 14% 11.76 2! 4600 Mexican Seab
32% 12 12.60 2 ' 2400|Mexlcan Seabc
31% 25 7.34 2! 2800; Miami Copper

245 156 1.67 4' 2'MichlRan Cent
16 11 9.84 1.20 85400 "Middle Statej
45% 27% .. .. 2600 Mldvale Stcfl
1414 5 .. .. 400 Minn & SfT. r

94% 80 4.70 4 100 Minn, St P &
14 % .... 2OO1M0. Kan A- '

38 81% .. .. 1600 Mo. Kan & T »

94% 30 .. .. 4100 Mo, K A T pf s

19% 7% .. .. 18700 Missouri. Kan
49% 24% .. .. 45001 Missouri, Kan
25% 16% .. .. 3100 Missouri Pacll
63% 40 .. .. 12100,.VUssourl Pael1
76%l 63 4.86 3 200 Montana PoWi
25% 12 .. .. 8IOO1 Montgomery 1

13% 18 6.41 1 16400 Moon Motor C
1164 9% I 4.66 60c. 12600 Mother Lode <
34 17 .... 300 Muliins Body

532 468 2.27 12 87t|N«ah Motors
108 101 % 6.66 8 44 (Nash Motors
21% 0% .... 200 Notional Aonii

120 113% 6.88 7 l»0|National Blsci
38%: 35% 7.79 3 875001 National RIsci
66% 20 .. .. 60'VNatlonal Cloal
102 69 8.S6 7 600; National OloaT
4% I .... 2800 National C«nd
68% 30% 0.09 6 68001 National Enan
124% 86 4.84 6 OlOOlNatlonal Lead
117 103 6.14 7 500 National Lead
16 6% .... 800 Nat R R of M
7% 2% .. .. 1104 Nat R R of M
19% 13% .. 1700 Nevada Conso
85% 64% 7.22 6 2100! New Orl. Texa
91 m 90 .. .. 100 N X A H n a
41 % 24% .. .. 000 New York Air
61% 43% 8.16 4 1600;Now York Air
101% 72% 6.26 6 882001New York Ce:
91% 61% 5.92 6 200 N Y. fhl A 141
93 61%! 6.76 6 4001N Y. Thl & St
46 20 9.80 2% 8200 New York Do
63% 46 9.80 5 300 New York I>o
1*1! I'll/ I QfiftflA N? V Vow TI 4

30 Vi 19-% 10.00 2 1200 N T. Ontario
126% 96% 0.31 7 66001 Norfolk & wi
92 73 5.33 4 500 Norfolk A Wt
100% 44% 5.35 5 10200,'North Amort
47% 38 6.67 3. 600i*North Amort
29% 3% .. ..! 800lNorth Amerlo
00% 73% 6.58 5 12600! Northern Pac
40 20% .. . 600 Nova Scotia 8
62 » 47 4.03 2% 200)0hlo Fuel fi»I
4% 2 .... 7300;0klalioma Pit
0% 4% .. .. 100 Ontario ftllver

28 12%! .. .. 2800'Orpheum Clrc
1h% 6 .. .. 4900IOttM Steel ...

r,rt%! 40 « lOOjOtls Stool pf.
42% 24% 5.48 2 1200,Owens Bottle
110% 98 6.3»> 7 lOOjOwens Bottle
21 18% 4.91 1 4300 packard moto
14% 1 .... 6600 pacific develr
91% 62% 5.79 6 6400,paolflc tlas ft
If 11 .... 900'paclllc Mall .

(
("outlined oo Pi

I
v

, 1922. '

CKEXCHANGE I
I

A

I.1921. 1920.
,400 159,730,656% 206,023,074%

i I.r.n?*1-"
, | Hlgh.l Lrf>w. lM\. Cha>.

tl pf.......| 41 41 41 +> 1
atlng 7 6 7 +1
itlng pf... 29% 28 29 +3
ison ...... 88% 84% 87% . 2
ison pf.... 119 118% H9 + 1

.. 11 9% 10% + %
16% 13% 15 . %
11% 10% 11%

tot 28 27% 27% . %
rs-Laaky.. 93% 89 93 + 1%
Laaky pf. 97 96 96 , ..

>enix F Ina 101 100% 101
g A Smelt.. 9 9 » . *
k Smelt pf. 63 63 5^ . %

182% 175 183% + %
5hlo pf.98% 96 98 +1%

13% 11% 13% + %
un ........

1 19 18 3s 19 . %
Tank Car. 71% 65% 65% 6%
T Car Df. 103% 102% 103 + %

lit 47Vi 41% 46% + 8%
lit pf 79 73% 73% + 1%
iff pf 112% 112 113 +8

83% 81 83% 4- 2% i

deb pf.... 104% 104% 104% + 1%
trie 186% 178 180% . 1%
rlc w 1.... 11% 10.% 10% . %
-b 14%f 13% 14 + %
s pf 83% 83% 83% + %
ra deb 83% 83 83% + 1
?bpf7%... 98% 98 98%

40 38% 40 +1%
pf. 96% 95% 96% + %

10% 10 10% 4- 1
urea 6% 5% 6 + %

35% 30% 34% + 2%
pf 85 83 Vi 85 +6%
1 M & S, .. 25 24 25 '

..

i 11% 10%r 11% + 1%
n pf 83% 77 78% + 4%
n ore 81% 30 31% 4- %
ea Copper. 25% 24% 24% 4- %
Sugar 10% 10% 10% . %
Sugar pf... 95 95 95 .1
fe North.... 13 12 13 .2%
1c North pf. 43% 41% 41% . 1%
Steel 76% 70% 74% . 1%
t let pf.... 101 100 101 +1
sctric Cable 1% 1% 1% %
p 88% 82% 82% + 1%
lfacturing.. 19% 17 19% 4- 1%
lnlng 80% 80% 80% + %

25% 23% 25 + .%
26 22% 26 +2%

iel 4% 4% 4% + %
:el pf 40 40 40 ..

70% 65 70 +1
Ll 109 107 107% . 2%
il pf A.... 113 113 113 + %
fining ..T. 15% 15% 15% ..

d 225 225 225 +17
tipper 35% 33% 83% . 1%
is'Corp.... % % %
s Corp pf.. % % %
ural C pf.. 33% 30% 80% . 2%
Co 35% 34% 34% . 1

ition Eng.. 24% 24 24 . %
ter Co 92 86% 88% . 4
er Co pf. ..116 116 116 .1
tile Marine. 13 11 12% + 1
tile Mar pf. 52 46% 61% +3

1'5 14 14% . %
pf 70 69 70 . 2%
o 54% 51 52% . 1%
:o pr stpd. 72 70% 70% . %
Yansit 20% 19% 19% . %

80 ,80 80
15% 14% 16% + %,

+ 40 40 40 . %
rransport.. % % %

21 19% 20
68% 66% 68 + 2%

ea 52 50% 51% . %
If 3!ti 2 / 2M -l- 1A
Southern.. 20 18% 19% . %
Southern pf 53% 63% 63% . %
Co 42% 40% 42
leld Tire... 45% 41% 44% + 1%
eld Tire pf 83 82% 83 +2
Tire 8% pf. 101 99% 101 +1%

106 96 98
pper 35% 33% 35% + %
& Rubber. 10% 8% 10% + 1%

184% 180 184% + 1%
3teel 78 75% 78

"

+1%
West: 37% 33% 34 +1
Tiro 26% 26% 26%

y 64 61% 63% . %
tlve 58% 54% 58 . 1%
Tobacco... 220 215 215% .9%
robac pf B. 220 215% 215% 415
:obacco pf.. 119 119 119 . 2

18% 18 18% + %
*..... 12 11% 12

Eilscult 58% 56% 58 +1
173 167 170% . 2%
116% 116% 116%

lashv 135 133 133% + 2%
nc 57% 53% 57 + 2%
nc pf...... 92 91 92 + 1%
d pf 84 82% 84 +2

62 61 «
' 110% 110% 110%

113% 104 113% +10%
pf 69% 69 69 . %
r 30 27 28 . 1%
o. 34 31% 32% . %
o pf 92 92 92

48 46 48 +1
»c ffuar ctfs 50% 464 504 4- 34
ev guar.... 51% 494 51% +2%
ectrlc Sup. 62 50 62 ' 4- %
irt 47 444 45% -f 4
Hallway.. S% 8% 8%

Iway 2d pf. 23% 23 23% . 1%
lway pr pf. 69 68%

27 26 264 + 4
. 124 124 124 . 4

31% 254 31% + 1%
Wks 50 48 48% . 5%
>r A 48% 42% 47 + 5%
>r B 16% 14 16 4- 2%
lent Store. 174% 163 174% + 9%
cu 19 174 12 + 1%

241 226 238 +11%
pf 28% 98% 98% + %
oard 17% "16 1«4 . %
>ard ctfs... 16% 15% 15% . 4

27% 26%| 27%
ral 240 240 240 +2
Oil 12% 12 12% . %
& Ord 29 27% 28% . %
irw 7% 6% .6% + %
S S M pf. 85 85 35 + «%
IVxas 10% 10 10% + 2%
nil rents n<l 36% 35% 36 4- 1%
uhrcptspd 32HI 3t 32% +1%
ATexwi. 16 14% 14% .1%
4 T pf w I 41 39% 40 . 1
Pic 18 16% 16% . %
1c pf 44% 41% 42% .2%
lM- 68% 67% 68%
A'ard A Co 21% 20% 21 . %
ar 18% 16% 18% + 2
:oal Co.... 11% 10% 11% . %

10%: 17% 19%
630 524 625

pf 108 108 108 + 8%
p Co 13 12% 12% . %
lit pf. ..... 120 120 120 . 2%
Ut vr !.... 38% 35% 38% + -'%
k A Suit... 63% 63 63 . 2
< A Suit pf 102 101% 103 %
ult A Cablel 1%! 1% >%
ii A Stamp. 66% 63% 66 + %
Co v 124%itl4 1124% +8%
Co pf.... 114 112 113% + %

ax 1st pf... 7% «%| 7% + %
>x 2d pf... 8% 2%! 8%',+ %
J Copper... 14% 14 14 . 1
is A Max.. 83% 81% 83% + %
A L pr... 00 00 00 -.1
Brake.... £9 27% 28 . %
Brake BJ 49% 47% 49% + %

ntral. 96% »3% »&% . 1%
t Loirts.... 84%] 63 84% + 3
U 2d pf... 87 * 1,86% 87 + 2%

ick 27 24% 234 . 4
Ck pf 61 BO 61 +1
ft Hnrtford. 224 204 234 . 4
4 Western. 20* 20 204 . 1%
*tern 113 1094 1114 . 1%
stern pf... 73 744 73 . 14
run Co.... 94 91 934 . 4
can Co pf. 4*4 444 45 .

m rta A... 264 254 254 -f %
Ido 77% 744 75% . 3%
Iteel A Coal 23 .25% 26 . 4
iply 62 62 62 +3
si A Ref... 24 2 24

5% 6% 5% . %
ult .. 26% 19 19 . 1%

84 74 84 +1
'40 40 40
37% 36 36% -- %

rf 1104 1104,1104 + 4
r Car 21 194; 20% + %
.pmant .... 14 1 r 14 . 4
Eloctrlc... 864 83%| 864 + 4

134 11 I 12!^ . 4

re IfMetee*.

GILT EDGE PAPER
FALLS IN LONDON

Conversion Tendency Is DependentUpon Trade
Recovery.

Bpiciat Caktt« t» Thb Now York Herald.
Oopt/ripht, lftl, hy Tub New York Herald.

New York Herald Bureau. >
London, Dee. U. (

Capel court wu very dull last week
with quotation* showing a sagging tendencyall around. The condition of
trade apparently la beginning to tell
upon the Stock Exchange and probably
le the principal reason -Tor the fall l£gilt edged securities. Other factors no
doubt have been at work, such as a

feeling of uncertainty regarding the outsomeof the Laulhnne conference, anticipationof the seasonal tightening of
money, and the general disposition for
"window dressing" at the end of the
year.
The recovery of trade may not yet be

apparent, but preparations to cope with
If urge trt Ka rkh«ArTArl In fhsa wnn«fanf

selling of Government stocks. When In
the summer months money as reckoned
by deposits became really cheap, large
amounts came out of the banks and
were invested In war loans and conversionsinto other gilt edged paper, pendingrealization for use In trade; and
where that has not yet presented Itself
there la a disposition on the part of
traders to get ready for It by turning
securities Into cash. Consequently
there are more sellers\han buyers at
the moment, and whatever proportion of
,the £60,000,000 war ldan Interest distributedrecently may have found Its
way back Into the market for any such
buying has been swamped. How far
the present tendency will proceed dependsto a very Important extent upon
tho pace and magnitude of the trade
movement. ,

As to this It Is not possible to speak
very definitely, but at all events there
seems little reason at, present to speak
of actually dear money, and so long as
the rate of money on deposit remains In
the neighborhood of 1 per cent there Is
no need for the readjustment of Investmentyields by reducing prices. However,with the possibility that later on
money may command a hlshor price, the
tendency probably will be to favor ehort
time securities.

WEEKLY FOREIGN EXCHANGE.
WEEK ENDED DECEMBER 9. 1022.

LONDON.
Demand.

Frev. Wk.
*Hlgb. Low. Last. Final.

December 4... .$4.83% $4.62* $4.53* $4.82%
December B.... 4.55 4.53% 4.54% 4.B2
December «.... 4.56* 4.55% 4A*% 4.81*
December 7.... 4.87* 4.86% 4.86% ...

December 8.... 4.S7 4.56% 4.56* 4.82*
December 9.... 4.57* 4.86% 4.87 4.52*

Year's Range.
High, $4.67*. Dec. T. Low, $4.17, Jan. 8.

Cables.
Pr®v. Wk.

High. Low. Last. Final.
December 4.... 4.544 4.82* 4.82% 4.82%
December 5.... 4.55* 4.534 4.55 4.82*
December 6.... 4.86* 4.55% 4.864 4.51*
December 7.... 4.87* 4.66% 4.57 ...

December 8.... 4.57% 4.56% 4.57 4.82*
December 0.... 4.57* 4.57% 4.57* 4.82%

Year's Range.
High, $4.87*. D*c- 7' Low- 8"

PARIS.
Demand.

Pr6v. Wk.
HUrtl. Low. Lest. Final.

December 4.... 7.03 6.8$ 7.02 7.0ft*
December 8.... 6.99 6.98 6.B7* 6.08
December 6.... 7.02 6.97 7.00% 6.80
December 7.... 7.07* 7.03% 7.07 *...
December 7.12* 7.w 7.11 7.10
December 9.... 7.08* 7.06* 7.07* 7.00*

Year's Range.
High. 0.87, April 17. Dow. 6.18. No*. 8.

Cables.
Prer. Wk.

High. low. Last. Final.
December 4.... 7.03* 6.98* 7.08* 7.06
December &.... 0.99* B.D6* 60S 6.08*
December 7.02* 6 07* 7.01 6.89
December 7.... 7.08 7.04 7.07* «...
December 8.... 7.13 7.08* 7.11* 7.tl
December 0.... 7.09 7.07 7.07* 7.01*

Tear's Range.
High. 9.37. April 17. Dow. 6.18. tfor. 8.

BERLIN.
Demand and Cables.

Prsr. Wk.
High. Dow. Last. Final. '

December 4 01* .01* .01* .01*
December B 01* .01* .01* .01*
December 6 01* .01* .01* .01*
December 7 01* .01* .01* ..

December 8 01* .01* .01* .01*
December 9 01* .01* .01* .01*

Holiday.
Tear's Range. .

High, .60. Jan. 0. Dow. .01*. Not. 8.
SWITZERLAND. HOLLAND.
Demand. Cable*. Demand. Cables.

December 4.... 18.90 18.92 39.67 39.72
December 5.... 18.83 18.87 30.77 39.82
December «.... 18.79 18.81 39.89 39.91
December 7 18.85 18.87 39.88 39.93
December 8.... 18.83' 18.87 39.81 39.86 |
December 9.... 18.81 18.80 39.80 39.85 :

BCUUFX. COPENHAGEN.
December 4.... 6.5014 B.51 20.43 20.45 If
December 5.... « 41 6 4114 20.B0 20.52
December «.... « 4514 6.46 20.58 20 60
December T.... B.52" 8.5214 20.«:i 20 05 "

December ».... 6.MH 20.03 20.53
December 9.... 6.50* 0.51 20 52 20.54

ITALY. HPAIf.
December 4.... 6.0114 5.09 45.41 15.48
December b ... 4.5914 4.90 15.45 1 r. .47
December 6.... 4.97 4.9714 15.48 10.50
December T.... 4.9514 4 93 15.50 15.52
Decembers... 5.0214 5.03 15.58 15.55
December 9.... 5.02 5.0214 15 53 1 5.55

CHRISTIANTA. STOCKHOLM.
December 4 18.58 18.80 27.00 27.02
December 5.... IB 64 1888 28 98 27 00
December 0 ... 18.04 1800 20 93 20.95
December 7 18.91 18.90 28 98 27.00
Derember 8....19 02 19.04 20.98 27.00
December 9... .19.12 19.14 20.90 28.98

/ WEEK'S RANGE.
BOMBAY. HONGKONG.

Demand. Cable*. Demand. Cablet.
Hl«h 30.15 - 30.20 54.60 54.75
Lot* 30.35 ' 80.40 50.80 63.75

BCEXOS AIRES IUO.
Hlfh ...' 37.70 87.75 12.87 12.40
Lot* S7.43 87.50 12.05 12.10

SHANGHAI. GRUOr'AT.
llllb 72.50 78.25 94.73 84.8714 "

Low 71.50 T2.00 93.00 . 83.12l{
GREECE. YOKOHAMA.

Hlftl 1.50 1.50 48.80 48.95
Low 1.10 1.10 48.70 48.73

CANADA.
Montreel Fundi In New Tor*.

Hlgli PariLow e1Bo.
New York Punde In Montreal.

High 118c. Low Par
DUcount per 11,000. tPremium per 81,000.
S
STOCK EXCHANGE SALES.

New York Jtock Kaclianfe ealea for week
ended December 9, 1922:

1922. 1021. 1920.
Monday 740.|.t7 920,147 710.117
Tucedey 047,815 727.505 722,031
Wednoeday ... 748,778 990.575 874.43R
Thuredny 974.90.1 042.344 972.492
Friday 874.120 593.790' 1.103,436
Saturday 451.592 472.700 501,201
Total 4,437.375 4.24T.121 4.888,710

Tear to date.
249.231,400 159.730.55814 208,022,07414

Detailed tale* of atorka for wcehe ended
December 9 and December 2: ,I

1 i^r D Pfp 2
tnduetrlale .'1^12.203 9.828,799
Railroad 725,170 858,100 '

BONDS (TAR 188L*E). ,1912*. 1921. 1920.
Monday ... ,»10,201,000 118,841.000 |13,328.000
Tueeda] I1.09l.000 2I,1I9T.000 1T.088.000
Wednesday.. 12.l38.ooo 17.088.noo 18.8d8.0no
Thumday ... 11,118.04*) 13.901,OOi) 10,487 000
Frldav H.81«.nnn )4>M,ono i9.358.orm
Saturday... HJiaS.ooO 0.103,000 10.877.noo

Totale. fr,3.120.000 897,151,080 895.919.000
Tear to dale.

83,981,195,000 83,837.490,000 83.474,109,oorj
_D«ra|led aalee.ot bonke for weclta end In*
Dacemnar u and L>*erini>ar 3:

Pec. 0. Par ».
CarporaMon 003.101,000 $2#.«t«,flno
t.tlKrty li.noi ,<W> 1fl.04T.0W
rorelta , IT.WS,ni»> M«3.000
Lily .. au.oou 44,000.

4 1 *

\

*

EDWARD B. SMITH
ACO.

Members
A'eu) York $tock Exchange

i

Investment Securities

[Corporation Financing
Commission Orders

/ .Executed
\ 1

8 NASSAU STREET
NEW YORK

1411 Chestnut Street
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